The study attempted to measure the impact of BRAC microfinance operations on the livelihood of the borrowers of a sample village. With the purpose of measuring the impact of microfinance, randomly 208 people having minimum three-year attachment with BRAC microfinance operations were selected from a village. Primary data were collected by a semi-structured questionnaire, and both qualitative and quantitative data were used to assess the efficacy of microfinance operations. Findings of the study suggest that the overall impact of microfinance operations is positive. Borrower's income and their contribution to the family expenditures increased significantly after joining BRAC. However, the income increased shows that the borrowers have been able to intersect only the extreme poverty line while the moderate poverty line is yet to be exceeded. On the other hand, there is a moderate impact observed in the creation of employment opportunity. In addition, the sample clients have been able fairly to employ themselves into self-employment activities which generate higher income. However, impact on savings and improvement of borrowers' dwelling house's condition is less significant. The volume of monthly savings is not significant, but the attitude of the borrowers towards savings is noticeable.
Introduction
"Around the world, in rich or poor nations, poverty has always been present" (Shah, 2008) . According to the World Bank, 1.4 billion people live in poverty across the world (based on 2005 PPP), which are nearly 25.2 % of the world population (Bauer et al., 2008) . However, the extreme poverty (based on $1.25) was reduced worldwide from 52 % in 1981 (1.9 billion people) to 26 % in 2005 (1.4 billion people) (ibid). Global poverty reduction was mainly driven by China (ibid), which has reduced the world's poverty rate, and excluding china, the world poverty fell only by around 10 % (Shah, 2009 ).
The problem of poverty and approaches to reduce it remain the most pressing dilemma in the international development debate. However, many programs have been undertaken so far at macro and micro level to eradicate poverty. Some programs are taken globally by the United Nations, World Bank and IMF; some are in regional level by the regional financial institutions like the Asian Development Bank (ADB), Islamic Development Bank (IDB). In addition, every country suffering from poverty has also taken initiatives at the national level to alleviate poverty by the respective national governments and non-government organisations (NGOs). The World Bank, IDB or ADB are seen to take programs for a period of time on a project basis, sectoral orientation or to tackle seasonal poverty sufferings. At the end of the period, projects are found to be shut down and the poverty alleviation programs get stopped as well. Poverty alleviation is a continuous process, and a long term program is inevitable for success in this regard. Microfinance institutions (MFIs), at the non-government level, are found to adopt such types of long term continuous process for poverty alleviation. For instance, Grameen Bank, BRAC, ASA, Proshika are some of NGOs of Bangladesh have been working last couple of decades with a view to eradicate poverty economically and socially.
There are good reasons to believe that microfinance makes the socio-economic conditions better for the poor. For instance, "the credit program of MFIs is highly successful, which is evidenced by the high repayment rate, awareness generated among the target group and beneficial developmental impact created on the receivers of the credit" (Reddy, 2000) . However, some critics disagree that poverty cannot be eradicated with a tiny amount of money provided by MFIs; rather it implicates the poor in the long debt cycle. The answer to this criticism is found in a statement given by Adam Smith (1937; cited in Ahmed, 2004) in his Wealth of Nations. He said "when you have got a little, it is often easy to get more. The great difficulty is to get that little". The economic condition of the destitute poor is so lamentable that they do not have that little amount as well. That little amount is the requirement at the doorsteps of the poor at the right time to help them facilitate and start feasible income generating activities (Ahmed, 2004) . The question is "how do the destitute poor people get hold of that little amount"? Only MFIs provide that little amount of money and the poor will be able to make it bigger amount.
BRAC's Microfinance Programs
BRAC (Bangladesh Rural Advancement Committee), as a non-government organisation (NGO) has emerged as one of the forerunners in the field of development cooperation after the liberation war of Bangladesh. It was founded in 1972 at Sulla village in Sylhet district of Bangladesh in response to the humanitarian needs of thousands of refugees returning to their homes after the war (Ahsan, 2005) .
BRAC targets the landless people who are living below the poverty line, with particular focus on women, whose lives are dominated by illiteracy, disease and malnutrition. Their socio-economic empowerment is the primary focus of BRAC activities. With a view to this, collateral free loans, ranging from Tk. 1000-10,000, are disbursed to these members, which are repayable within one year. However, some loans such as house building loan are repayable in more than one year. During the initial period, BRAC arranges various training courses for village organisation (VO) members with a view to developing their skills. The VO members mostly engage, according to their own choice, in various income generating activities such as poultry, livestock, vegetable cultivation, fish culture, plantation, sericulture, small trade including grocery shops and restaurants (Islam, 1996 After successful starting out of BRAC microfinance operations in Bangladesh, it has crossed the national demarcation and established itself in the international level. At present, its activities have widened in Afghanistan, Sri Lanka, Tanzania, Uganda, Pakistan, and Southern Sudan. Moreover, BRAC plans to help the citizens of Sierra Leone and Liberia in rebuilding their lives after decades of disastrous civil wars (BRAC net, n.d). When the world will become free from hunger and poverty, BRAC's activities will get stopped. Until then, it will strive "to find practical and scalable approaches to eradicate poverty" wherever is found (ibid).
Objectives of the Study
The overall purpose of the study is to measure the impact of BRAC microfinance operations on the livelihood of the borrowers. In order to gain an understanding about the efficacy of the microfinance operations, this study addresses a number of aims:
(a) To what extent BRAC microcredit borrowers have been able to develop themselves economically. That is, to what extent their income, contribution to the family expenditure and savings has increased after being involved with BRAC microcredit operations.
(b) To what extent BRAC microcredit operations have been able to improve borrowers' dwelling house condition, to make them diverted to high income generating activities and to create employment opportunities.
Limitations of the Study
The study has been conducted with some limitations. Some of these are identified as follows:
(a) BRAC is a specialized non-government financial institution whose poverty alleviation programs are spread across the country. But the study was limited to only one village named Jaheedpur under Kumarkhali thana in Kushtia district of Bangladesh. So, the impact analysis is partial in the sense that the investigation has been carried out on only a small area of microfinance networks, as a result the question of representativeness of the sample may arise while interpreting the results.
(b) It was difficult to figure out borrowers' income, expenditure and savings as the members of the households did not record data regularly and they were reluctant to respond to the questionnaire for fear of different difficulties. As a result, respondents gave answers with cautions and most of the time they presumed the amount of income, expenditures and saving which could be deviated from actual figures.
(c) The relative weight of data is not same as the length of attachment with BRAC of all borrowers are not alike. But the impact of microfinance has been measured on an average basis where the standard deviation of the results might be different for the groups of short and long year's attachment.
(d) A few numbers of sample respondents were found to receive credit and other economic facilities from more than one MFI simultaneously. Similarly, many respondents had other income sources before joining BRAC and this was also continuing after joining BRAC. The sample respondents were unable to separate income figure generated from BRAC microfinance operations from other sources. Therefore, the mere measurement of the impact of BRAC microfinance operations has thwarted to some extent because of overlapping.
Literature Review
Microcredit is being considered as an effective means of poverty alleviation. Though, there are considerable debates about the effectiveness of it and the characteristics of the beneficiaries who are benefited by it (Chowdhury, Mosley & Simanowitz, 2004) . The available literature concluded that microfinance has varied impacts on the livelihood of poor people. Argument in favor of microfinance is that microcredit have brought millions -especially women -out of poverty and prompted economic sustainability (Glazer, 2010) . Their arguments are supported by independent studies which advocate that "microcredit has a host of positive impacts on families that receive it" (Yunus, 2004 ). Microfinance clients have been able to increase their household income, decreased economic vulnerability and in some cases, wipe out poverty completely. In addition, they have been enjoying better nutrition, health facilities and greater empowerment as result of microfinance operations (Swope, 2005) . Murdock and Haley (2002) conducted an extensive research on microfinance and its impact where they found a plenty of positive impact of microfinance on poverty reduction "as it relates to (the first six of the seven) Millennium Development Goals". These observations were supported by the findings of an evaluation study commissioned by the ADB (2007) on the effect of microfinance operations on rural households and the status of women of Bangladesh, Philippines, and Uzbekistan. The study concluded that the microfinance projects had positive impacts on the status of women by generating higher volume of cash in the household, greater involvement in making major expenditure decisions and making savings, "ability to generate more income on their own and greater role in business decision making, acquisition of more skills and expanding their network of friends and support system, and increased acquisition of assets".
Some countries such as Nepal, Bangladesh, India, Vietnam, China and the Philippines have commissioned an industry assessment of MFIs. These assessments identified benefits of MFIs such as "better food security and nutrition, housing and health, school enrolments for children, women empowerment and mobility, higher average household income and/or a more secure and consistent cash flow over the year, higher levels of literacy, building of human capital and assets and community participation, self-employment and employment of family member, employment creation-employment of nonfamily labor" (Bedson, 2009) . In a study conducted by Panjaitan-Drioadisuryo & Cloud (1999) in Lombok, Indonesia, found that 90 % of sample clients of Bank Rakyat Indonesia (BRI) increased their income by 112 % and these families exceeded the poverty line. Only 10 % respondents' income did not increase because of misusing the money by their husbands. Similarly, Ghalib, Malki & Imai (2011) in their research attempted to examine whether microfinance reduced poverty and to what extent and which dimensions of poverty eased. Their study confirmed that microfinance programs improved significantly in household income, expenditure on healthcare, clothing, water supply and building a quality of dwelling house.
However, recent studies cast doubt on microcredit's effectiveness. Many studies suggest that the veracity of microfinance efficacy may be less attractive than the promise (Adams & Bartholomew, 2010) . Borrowers have been burdened with multiple loans at exorbitant rates of interest, often having to borrow from more than one MFI to make their microcredit payments (Glazer, 2010) . Noreen (2010) however, found in her study a varied impact of microfinance on poverty alleviation where significant positive impact noticed on children education and enterprise financial performance, but mixed evidence on food security, household expenditures and household assets and less significant impact has been observed on housing and income smoothening of enterprise. On the other hand, Adams and Bartholomew (2010) examined the impact of microfinance from the perspectives of maize farmers in Nkoranza in the Brong Ahafo Region of Ghana and concluded that the impact of microfinance programs on both social and economic wellbeing was trivial. On the other hand, Okpara (2010) , in a study on Microfinance Bank and Poverty Alleviation in Nigeria suggested that that microcredit "in recent times picked up momentum in the drastic reduction of poverty. Ten years after the introduction of microcredit in Nigeria, poverty was still increasing though at a decreasing rate with the increase of microcredit". However, continual increase of microcredit leads to radical reduction of poverty. Reasons which posed obstacles in the efficacy of microfinance program are identified as lack of entrepreneurial skills and adequate market of their products (Noreen, 2010) and misuse of loan by the male members-especially husband of the participants (Panjaitan-Drioadisuryo & Cloud, 1999).
Many researchers have compared poverty scenario between clients and non-clients of microfinance and scenarios before and after joining microfinance interventions.
Bansal (2011) carried out a comparative study (participant vs. non-participant of microfinance) in Punjab, India that showed microfinance programs were successful to diversify the economic activities in rural areas and made participants engaged in economic activities which increased income of individual and household and reduced income inequalities, as a result of which they managed to extricate themselves from financial vulnerability and reduce level of poverty. The study also showed that microfinance programs empowered women economically, socially, psychologically and politically. These findings are supported by the results of other study carried out by Jegede, Kehinde and Akinlabi (2011) which discovered that there is a significant difference in terms of income between participants and non-participants of microfinance program. The participants' income significantly increased which changed their economic status compare to non-participants. The study also summed up that "microfinance institution is indeed a potent strategy of poverty reduction and a viable tool for supplying credit to the poor". Similarly, Setboonsarng and Parpiev (2008) carried out a research on microfinance and Millennium Development Goals in Pakistan. They drew a comparative impact assessment of microfinance between borrowers' households of Khushhali Bank (KB) and non-borrowers. They found strong positive impacts of KB borrowing on agricultural production, especially in animal raising activities and agricultural farming. KB clients possessed on average higher value of livestock, farm equipment and rental income from farm equipment than that of non-borrowers. However, they did not find any significant impact on non-agricultural enterprise, durable assets, consumption, education, health care and empowerment. On the other hand, Rahman et al. (2001) found in his study that average working day of the respondents before joining Grameen Bank microfinance operations was 136 man days in a year and after joining the Grameen Bank they worked average 298 man days in a year which referred to changing working days 199 % higher than that of before joining.
The destitute people of villages suffer from hunger acutely, which is another dimension of poverty and they become happy if they are able to enjoy foods two or three times in a day. Several researches showed that microfinance operations freed them from hunger. Mina and Alam (1995) in a study suggested that 82 % of respondents had self-sufficiency of food for 2-6 months and only 18 % had for 6-7 months in a year before joining microfinance operation, while after joining the credit programs, the figures were just reverse to before joining the program. Rahman et al. (2001) , however, revealed different statistics in their study that clients of microfinance operations spent a lesser portion of income to their family basic food items after joining credit program. They found that though the amount of expenses on food increased remarkably accounting for 274.41 % higher than before joining operations, but after joining credit program, they were spending only 66.75 % portion of income for their family basic food items, which was 18.84 % lower than before joining credit program while significant portion (85.59 %) of income would spend for that. The study also pointed study that no clients of microfinance had saving before joining Grameen Bank, but a remarkable advancement in saving was found after joining microcredit program. Moreover they found in their research that the value of all tangible resources of the clients went up by 955.9 % at the survey year after joining Grameen Bank microfinance program. Though an insignificant change (only 13 %) was taken place in land ownership. But drastic change was observed in livestock and poultry after joining credit program, which was 1606.05 % higher than before joining followed by house and modern amenities (265.43 %).
To sum up, most of the researchers found that microfinance has had a significant effect on the livelihood of the participants. Some critic researchers, however, argue that it is not a silver bullet or panacea of poverty alleviation. Indeed, the critics have raised a question if microfinance alleviates poverty at all (Swope, 2005) and if so, to what extent and which aspect of poverty has been eased.
Methodology of the Study
"The industry has yet to standardize the framework used for such assessments. Parameters and frameworks vary depending on who commissions the assessment -the government, donors, internal industry stakeholders or investors" (Bedson, 2009) . Different methods were applied in different researches to measure the impact of microfinance operations. In the early 1980s, Hossain (1984; cited in Develtere & Huybrechts, 2002 ) used a method known as "before and after" scenarios analysis of the borrowers. The same author (1998; cited in Develtere & Huybrechts, 2002) used another method to measure the impact by using member perception. More recently, some authors have used income and consumption as dependent variable for the measurement of the impact of microfinance operations (Develtere & Huybrechts, 2002) . In this study, the earlier method, "before and after", mentioned above, has been used to assess the impact of microfinance operations of BRAC on the livelihood of the beneficiaries.
In this study, both primary and secondary data were used. Primary data were used to assess the impact of microfinance operations. With a view to collect primary data, a village (sample unit) named Jaheedpur under Kumerkhali police station in Kushtia district of Bangladesh was selected using probability sampling procedures. More than 200 clients having minimum 3 years experience of BRAC microfinance operations were brought under the field survey by using stratified sample technique. Participants of microfinance operations of BRAC were interviewed with a semi-structured questionnaire, which included two sections; the first section consisted of general information about the respondents such as name, age, educational back ground, marital status, years of attachment with BRAC microfinance operations, amount of loan taken etc. In the second section, they were asked about the routine information regarding microcredit and its economic return to measure the impact. Including these, changes of occupation, dwelling house, income and expenditure, attitude to saving etc. were remarkable.
In this study, several secondary data were also used for describing and demonstrating current profile of BRAC microfinance interventions. The secondary data were collected from different books of microfinance, journal articles, and official publications of different microfinance institutions, website, magazines, newspapers, published thesis papers of the scholars, published dissertation papers of the graduates etc.
After collecting primary data, they were tabulated using a data matrix sheet and all data was recorded using numerical codes. Various statistical measures such as tally, frequency distribution, and mean were used in describing the variables. Moreover, charts and data table were used to illustrate the analysis of findings.
Analysis of Findings
Microfinance programs, first and foremost, concentrate to economic development followed by social development of the borrowers. Because it is unanimously recognized that social development will not be effective without economic development by easing poverty. "Traditionally, development initiatives have been synonymous with raising people's income and employment opportunities, increasing their consumption and helping them build assets and accumulate savings" (Galib, 2007) . Poverty reduction programs are considered to deal primarily with aiding borrowers for tangible, material gains (ibid).
However, "impact assessments are plagued with methodological issues" (Bedson, 2009 ) as it is difficult to measure absolute impact of microfinance operations on the livelihood of the destitute people because of having different measurement processes and lack of unanimity about the definition of poverty, "difficulty of obtaining a comparable control group, disentangling credit benefits from the benefits of complementary development inputs of social programs, and limiting the number of attributes that define an assessment are but a few of the constraints" (ibid). There are some common variables to measure the impact of a typical microfinance programs "includes income, diversity of income sources, volatility of income, employment generation, assets acquisition, volatility of household consumption, education for children, poverty reduction, women empowerment and reduction in social exclusion of women" (Choudhury, 2001) . In this study, some of the common variables mentioned above have been used to measure the impact of BRAC microfinance operations.
Impact on Occupation
Three major constraints that prevent the disadvantaged poor people from improving their lives are lack of access to formal financial services, "absence of self-employment opportunities and lack of skills" (Shamsuddoha, 2005) . "BRAC realized that if different employment opportunities can be created, along with sufficient training and refreshers for capacity development, the poor could be linked to the mainstream economy which would ultimately bring them out of poverty" (ibid). With a view to employment generation, BRAC provides micro financial services and renders training and skills development services. Table 1 presents overall employment and occupation scenario of the sample respondents before and after joining BRAC microfinance operations. Data shows that before joining microcredit scheme a significant number (32 %) of respondents were unemployed. While no one was seen as an unemployed after joining microcredit scheme, which can be considered to be worth mentioning and drastic transition in employment scenario. On the other hand, before being involved with BRAC's microcredit, around 31 % of respondents were involved in low paid works. However, the number plummeted (about 77 % decreased compare to before joining) after joining BRAC, though still there were 7 % borrowers employed in low paid works in the survey year. While only around 37 % of respondents were self-employed before joining BRAC. The number increased sharply after participating credit scheme which accounted for around 93 % (161 % greater than before joining). Therefore, it is observed that participants have diverted significantly to self-employed activities after joining BRAC microcredit programs which lead them to be self-reliant and good means of livelihood.
Impact on Income
"Poverty reduction takes place when the poor people are able to generate income" (Subrahmanyam, 2000) . The income of the rural poor people is not sustainable as their income depends heavily on seasons. Especially "at the harvesting time, their income reaches peak, while in other periods, they have almost nothing" (Develtere & Huybrechts, 2002) . On the other hand, women workers suffer from gender inequality in getting jobs and wages compared to men. They are not offered jobs equally and/or if offered, they are not paid as much as is paid to male workers despite doing the same or similar works, which brings household average income level down. Therefore, poverty is strongly associated with income inequality (Deolalikar, 2002) .
BRAC emphasizes on sustainable income generation which is a pre-condition of getting rid of poverty. Table 2 shows the changes of average per capita monthly income of the sample respondents before and after joining BRAC. Data reveals that the average per capita monthly income before joining BRAC microfinance operations was Tk. 1116.67. While after joining BRAC micro loan scheme, a tremendous change is observed in the income scenario, where average per capita monthly income has sharply raised to Tk. 3923.56 which is almost 254 % higher than before joining BRAC. It is apparent in the data table that on an average 100 % of sample respondents' income has increased. Field survey reveals that the more years' members are attached with BRAC microfinance operations, the more amount of loan they have taken and their income level have increased accordingly. Data relating to income, amount of loan taken and length of attachment with BRAC operations (Table 7) suggest a significant positive impact on income with cumulative loan size and length of association with BRAC.
The World Bank (2008; cited in Bauer et al., 2008) defines extreme poverty as living on less than US $1.25 (PPP) per day, and moderate poverty as less than $2 a day. Accordingly, a person is thought of extreme poor who earns less than Tk 2587 (Tk.69 × $1.25 × 30days) and moderate poor whose earning is less than Tk 4140 (Tk 69 ×$2 × 30 days) in a month (Note 1). Table 2 shows that the average income level before joining BRAC lies underneath of the income level indicating extreme poverty while after joining BRAC, the average income level lies above the income level indicating extreme poverty but underneath of the income level indicating moderate poverty. The statistics categorically demonstrates that the sample borrowers had been suffering from extreme poverty before joining BRAC. While they have been able to cross the extreme poverty line but failed to exceed the moderate poverty line after joining BRAC.
Impact on Expenditure
The daily family expenditure depends heavily on household income capacity. Usually the more income leads to more expenditure. The income and expenditure scenario of the poor household is hand to mouth. Households consists of 3 to 5 or 6 members depend only on one or two members' income by which need for basic foods, clothing, health care, education etc. of all members are to be fulfilled. They always prioritize in meeting basic needs, such as eating 2 or 3 times in a day, and if anything is left thereafter they consider for meeting other demands. Table 3 shows contributions to the family expenditure of the sample respondents before and after joining BRAC microfinance operations. Data revealed that average monthly contributions to family expenditure of the sample respondents before joining BRAC was Tk. 1019.30, out of which most of the expenditure were (88 %) incurred in meeting basic food. Only a minor portion of expenditure was made for clothing (5 %) and a trivial portion for children's education and other purposes. The contribution to their family expenditure has gone up to Tk 3769.30 after joining microcredit programs, which is 270 % higher than before joining BRAC. An insignificant portion of expenditure was made in the health care (5 %) and entertainment purposes (3 %) after joining microcredit program where there was no allocation before joining which can be thought of a positive transition of their lives.
Data illustrated an important fact that though the amount of expenditure on basic food items increased, but the percentage of expenditure to that purpose reduced by 25 % with the borrower's increased contribution to their family expenditure and expenditure on clothing; children's education and other purpose increased remarkably. Another important thing was found in this study that the contribution to the family expenditure went up with the increase of respondents' income. Average contribution to the family expenditure of the sample respondents increased about Tk.2750 per month with the increase of monthly income on an average of Tk.2807 (Table 2) after joining BRAC.
Impact on Savings
Savings play a vital role in building confidence of the rural people. It can be used as the substitute of insurance where social safety nets are hardly ever existent for the poor of the developing countries (Morduch, 1999; cited in Hudon, 2006) . MFIs emphasize on savings with a view to accumulate capital for further investment to "ensure security and sustainability when the members leave" (Hossain, 2008) MFI and to tackle unexpected event(s) like cyclone, physical accident etc or different risks such as life-cycle risks, business risks, and emergency risks etc (Bedson, 2009) . Because, poor people are the most defenseless to risks and "yet the least protected against" the consequences of different kind of risks. "These risks are compounded when they aren't adequately prepared with a savings cushion to mitigate them" (ibid). The poor people have the desire to save and the demands for secure and convenient savings services are often even stronger among them than are credit services (Wright, 1999) . However, "most poor people have little savings and even less discretionary income" (Bedson, 2009 ) as the reality is that their current consumption often exceeds current income.
The study made an attempt to ascertain attitude of the borrowers towards savings and data in this regard was presented in Table 4 . The study revealed that the average monthly savings of the sample respondents were only Tk. 9.14 before joining BRAC. The number of respondents having monthly savings was negligible figure where the largest portion (79 %) was net dis-savings position. While after joining BRAC microcredit programs, 100 % respondents are under savings bracket and in the survey year the monthly average savings has gone up to Tk. 52.27 which is 471.88 % higher than before joining microcredit scheme. One thing is visible in this study that though the volume of savings has not increased significantly, however, the attitude of the borrowers towards savings has improved with heartening rate.
Impact on Employment Generation
In Lesser Developed Countries (LDCs) like Bangladesh, most of the household's income depends only upon one income earner. MFIs contribute directly or indirectly to increase their income bracket by creating new employment opportunities. "Microcredit delivery to women assists to generate employment for the able bodied male members who may not have access to the credit facility" (Choudhury, 2001) . Table 5 exhibits the statistics of employment generation upon participated in the BRAC microfinance operations by the sample respondents. The study found that there were only 276 income earners in the households of the sample respondents before joining BRAC microcredit programs, where most of the households (68 %) were depended only upon one income earner. The numbers of households having 2 or 3 income earners were 24 % and 8 % respectively. The scenario of employment generation has turned out to be better after joining BRAC. Data shows that as many as 148 new employment positions have created which is 54 % more than the number of employment before joining BRAC. A high increase (5 % of households) of employment generation is observed where there are 4 income earners of 10 households in the survey year whilst there was no household having 4 income earners before joining BRAC. On the other hand, number of households having only one earner has reduced by 62 % and number of households earning 2 or 3 members has increased sharply. These statistics therefore, categorically illustrate positive impact of microcredit programs in the creation of employment opportunity.
Impact on Dwelling House
Housing condition is an important determinant to judge people's living standard and accumulated wealth position. The out looking of houses built in urban is quite different from that of rural areas of Bangladesh. Generally, rural houses are seen to build with thatch, bamboo, clay and tin. Residents of these kinds of house persistently remain in danger caused by natural (storms or cyclone etc) or unnatural (robbery or theft etc) turbulence. Moreover, they suffer recurrently from normal rainfall as most of these houses usually have several holes and remain all the time warm and dark as there is no proper ventilation system (Khondkar, 1999) . While urban houses are built with bricks permanently that protect residents from dangers. Table 6 presents housing condition of the sample respondents before and after joining BRAC microfinance operations. Table shows that most of the respondents' (87 %) houses, before joining microcredit programs, are fully made by clay and thatch which are risky for living. This number has reduced by 36 % after joining BRAC which cannot be said significant improvement. On the other hand, 13 % houses were made with clay wall and tin roof before joining BRAC while this figure went up by 162 % after joining BRAC which could refer outstanding development. Only 11 % of sample respondents have been able to make their houses by fully tin after joining BRAC where there was no respondent possessed this kind of house before joining BRAC which can be measured a slight improvement in the dwelling house though they are not still free from dangers.
Conclusion and Recommendations
The study has illustrated the impact of BRAC microfinance operations on the livelihood of the borrowers. The above analysis shows that the overall impact of BRAC microfinance operations on the livelihood of the borrowers is positive. Though, in some cases the impact is limited or not significant. In the case of changes of employment (occupation) pattern, the sample respondents have been able moderately to employ themselves into higher income generating activities. The study found that as many as 119 (161 %) sample borrowers have diverted themselves to self-employed activities which generates higher income, and there were 15 (7 %) of respondents still employed in low paid works after joining BRAC. Borrower's income and their contribution to the family expenditures have increased significantly after joining BRAC. The average contribution to the family expenditure of the sample respondents gets increased by the amount of Tk. 2750 (270 %) per month with the increased of monthly income on an average by Tk. 2807 (254 %) per month after joining BRAC. Borrowers having long periods of attachment with BRAC microfinance program show high volume of income compared to borrowers having short period of attachment. However, this income increase is not good enough to meet all their basic needs. The income increase shows that the borrowers have crossed only the extreme poverty line though the moderate poverty line is yet to be exceeded. On the other hand, there is a moderate impact observed in the creation of employment opportunity. As many as 148 income earners increased i.e. 54 % new employment opportunity has created after joining BRAC microfinance programs, while a number of households (22 %) have failed to create new income earner (still depend on one income earner) despite involving themselves into BRAC microcredit programs.
The cases where the impact of BRAC microfinance program finds less significant are savings and improvement of borrowers' dwelling house condition. Volume of savings has increased with insignificant rate (Tk. 43.13 per month); however, the attitude of all borrowers towards savings has improved after joining BRAC. On the other hand, a trivial change noticed in the improvement of the condition of dwelling house where most of the borrowers still remain in danger of natural and unnatural turbulence.
The plan, however, aiming for poverty alleviation designed by BRAC suffers from many limitations, such as providing very tiny amount of loan by which eliminating extreme poverty is possible while moderate poverty is not. Therefore, the following recommendations could be considered which could bring robust success in alleviating poverty by BRAC operations.
1. Observation indicates that BRAC lends money to low income generating sectors by which complete poverty alleviation is quite impossible. Realising this fact borrower becomes reluctant to involve themselves into microfinance programs rigorously even after taking loan. BRAC therefore, could look into moderate and high income generating employment sectors to divert borrowers to self-employed occupations.
2. Data shows that daily income of each borrower is less than $2 after being involved with microfinance and poverty alleviation by this amount of income of a household having 2-3 members is quite difficult and unrealistic as well. Considering this fact, MFIs could emphasise on household poverty alleviation by incorporating all members of the household rather than only women member (usually wives). In that case, volume of income of the household may be improved.
3. To enlarge the volume of savings, MFIs could concentrate on attitudinal change of the borrowers towards large volume of savings and try to make them realise that large amount of savings reduces vulnerability in the livelihood.
4. To build a durable and permanent house, a large amount of money is required which is not affordable by marginal income of the borrowers. BRAC therefore, could provide housing loan to the borrowers on flexible terms and interest and technical assistance to the clients on how to build a durable and permanent house at a minimum costs. 
